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UEHTE Tk~ e F 5 AR M SEPRERZ R ENREM LR, HARTEFRICRIAZ
AL R BRSPS S

M2 3—3& 5 AT, FEREA A A e — A8 B 09 R R B TE 198 F K7 oM IE(E %
™ Re R R 3R A A S 35 e S PR AE il A2 e DR R S, S Be R 2 N BE 10%, N — A1
SRAT L = BE A H R 2 B AR 4.02919% (3 3 31 (1)—(7) W RECSE ), T — B0 & Tl A Tolk
1 7™ He F) H 28 B 53 38 4.3886% (11583 4 T A1 (1)—(7) B9 REYME ) Tl 4.0567% (1153 5
H(1)—(7) W ZRBCAME ), R, 8 Tl ™ R8I H 25 10 7 J5 301800 50 B &2

x3 EH AR SYS-GMM ffiit
i T 2 (1) (2) (3) 4) (5) (6) (7)
InCU,., 0.3355%** | 0.3952%** | 0.4845%** | 0.4014%** | 0.4120%%* | 0.3920%** | (0.3998%***
(0.0853) (0.0859) (0.0984) (0.0867) (0.0864) (0.0859) (0.1005)
InK;, —0.2288*** | —0.1205%** | —0.1303*** | —0.1400%*** | —0.1565%** | —0.1731%*** | —0.1263***
(0.0464) (0.0440) (0.0550) (0.0416) (0.0443) (0.0450) (0.0542)
InL, 0.1634%** | 0.0451 0.0252 0.0723%* 0.0954%** | 0.1031*** | 0.0100
(0.0454) (0.0436) (0.0521) (0.0412) (0.0441) (0.0440) (0.0528)
I, —0.7585%*% | —0.6241%** | —0.4615%** | —0.5841*** | —0.4998*** | —0.5959%*** | —0.6669***
(0.0640) (0.0674) (0.0851) (0.0656) (0.0725) (0.0670) (0.0863)
InREER % (1-Profit;;) | —1.1903%%%* —1.0429%*%*
(0.1237) (0.1620)
InREER,XEXS, 0.094 1%+ 0.0422
(0.0211) (0.0278)
InREER XIMS, ., —0.0900%**%* —0.1039%#**
(0.0237) (0.0232)
InREER xSOE,, —0.0887#*%*
(0.0264)
InREER xPRT, ., 0.1386%**
(0.0469)
InREER xFDI, 0.0858%**
(0.0298)
C 9.0025%** | 3.0063*** | 2.9115%** | 3.0031*** | 2.5486%%* | 3.0947*** | 8.1467***
(0.7524) (0.2534) (0.3642) (0.2547) (0.2624) (0.2612) (1.0055)
PURIIE(EN 1866 1866 1268 1866 1866 1865 1268
11l % 424 424 283 424 424 424 283
AR(1) 0 0 0 0 0 0 0
AR(2) 0.2090 0.2500 0.1590 0.3290 0.2790 0.2890 0.1390
0.1000 0.1240

Sargan Test

VAT A TR TV SRR L A0S RE AT 0 2 T B PR S RO AR e R pe0.01,
b KR p<0.05 % HR pe<O.1, 5 P I R BORE L 0 B 1
VORI A % 7SS,

77



391 (2) MR 4 5 (2) 1 IRIH S5 R R W] AE B2 28t TR B (G DL T, SEPRIE R 5
1 il 3 A2 ST A5 8 A (] 5 R B0 3 N IE S R B AT S 3 1 IR 5E 0 1138 08 R IR T8 R AF 1 52 1)
L ZRBAHERE K SPTIZAR-EARE (ST RENT 1.6, XERPANRMLFRICREN O
TR E RO I A ELA e MR i R R — 7 i, N R T SE BRI R T R B0 17 S 0 A SE 4
F1 R B NS BR 7= 1 B 7= R AN AE B AE L, P RE R R SRR, R B E A
B T Y8 Shy ok v [ 1R 09 S 2 40 000 AN S 38 | IO 7= i s 0 DD B A i B T
BUE S 57— 7, E T O S Al JC 75 5R FH 2570 2o 700 7™ e SR W 0L %) 75 5K I AR 1 o
P RE R R AT BRI RS

BRI R 5 18 33 3R A8 AR 1 (1 R A Rt (A3 5 S TR TAFEAR R RECK 3% b
BB R N R T SEBRIT R THET Tl A7 Ml 1 7= B8 1 25 11 671 1) 52 1) (8 25 14 08 A 11485
BB OB ER S LR 22 20 B E WK, X5 T H AN 45 8 A 8
— 3k, NRMSEPRICRFHE 10% 8 5d #F HBE R 000 | i E Tk A~ Re R 32 T 4.96169%Y,
F 45 (3) B HE T AEA B [B1H LB SE BRI AR5 JE 1198 37 R 48 O & (1 R BOR W3 (H [R5
AT RTE H R R A RS S % R BOYTE 1% W E K F R AE, B3RS TR
Tl FEAS B R B AR B3 R R Tl A0 1138 35 S5 Wi 2880 1 5 S B J

LFRIL R G A T 3 S 28 NI AR R 5 B T FEAR A0 43 RO B35 LAAh, HAts[nl )93
TE 1% 50 F KT B2 AE AR SEPRIT R THE 109%, #5300 358 | Bk Tl /7= 5 F
RO 11.6202%%, 3 4 F3E 5 al & Tk TS 30 R 3E i 29800 3% @ T Tk T
M AR AR SEBRIE 5 Alb T S 3 28 OIS R 3 R O - 1.1794 , X T TR Tk A
A rp i 2E R EOW I -0.5209, ARPE CEIC T B & i ge it B 1998 AR AR p W4 B el )5, A
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x4 BT W#H#AR SYS-GMM fit
fife TR A (1) (2) (3) (4) (5) (6) (7)
InCU,;, 0.4965%** | 0.3971#%% | 0.5289%%* | 0.4029%** | 0.3669%** | 0.3886%** | (0.4911%**
(0.0375) (0.1216) (0.1405) (0.1210) (0.1266) (0.1205) (0.1531)
InK, —-1.0736%%* | -0.1620%** | -0.2338 —-0.1602#%* | —0.1566%** | —-0.1827*** | -0.4939
(0.2537) (0.0580) (0.3846) (0.0543) (0.0544) (0.0569) (0.4338)
InL, 1.0819*** | 0.0703 0.1400 0.0717 0.0745 0.0917+* 0.4186
(0.2775) (0.0556) (0.4338) (0.0533) (0.0535) (0.0548) (0.4859)
Inw, 0.4444 -0.5218%** | -0.3466 —0.4771%%% | —0.3881#** | —0.4497*%* | —0.2685
(0.3415) (0.0920) (0.3933) (0.0881) (0.0936) (0.0901) (0.4666)
InREER,x(1-Profit, ) | —1.3858%** —-0.9730%*%*
(0.1327) (0.2244)
InREER,XEXS,, 0.0907 *** -0.0443
(0.0342) (0.0693)
InREER XIMS,, -0.0447 —0.0609%**%*
(0.0308) (0.0315)
InREER xSOE,, -0.0465
(0.0335)
InREER xPRT,., 0.1999%x3*
(0.0709)
InREER,XFDI,, -0.0201
(0.0428)
Cc 8.9845%** | 2 8T01*** | 2.6664*** | 2.7667*** | 2.1698%** | 2.7836%** | 7.6468%**
(0.7302) (0.3939) (0.5008) (0.3891) (0.3440) (0.3953) (1.4270)
PURIUR(=S 1078 1078 740 1078 1078 1078 740
17l %% 257 257 171 257 257 257 171
AR(1) 0 0 0 0 0 0 0
AR(2) 0.1450 0.1150 0.0930 0.1550 0.1230 0.1330 0.1170
Sargan Test 0.2810 0.5510 0.5670
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x5 BT HARR SYS-GMM &1t
fif e AL (1 (2) (3) (4) (5) (6) (7)
InCU,, 0.3191%#** | (.3555%** | (.6365%** | (.3571%** | (.3632%** | (.3508%** | (.4575%*
(0.0467) (0.1703) (0.2833) (0.1693) (0.1719) (0.1699) (0.2576)
InK, -0.3038 —0.1942%=x* | (0.0479 —0.1496%* | —0.1767*** | -0.1774%** | —-0.1078
(0.2554) (0.0967) (0.5602) (0.0820) (0.0891) (0.0894) (0.7651)
InL, 0.2681 0.1620 -0.1123 0.1134 0.1436 0.1420 0.0292
(0.2527) (0.0979) (0.5363) (0.0820) (0.0896) (0.0896) (0.7580)
Inw, —0.5283%*** | —(0.5655%** | —-0.5167 —0.6009%:*%* | —(0.5794%*** | —(0.6566*** | —0.4861
(0.2707) (0.1162) (0.5093) (0.1094) (0.1234) (0.1157) (0.5659)
InREER X (1-Profit, ) | =0.5209%%%* -0.5190
(0.2055) (0.3390)
InREER XEXS,_, -0.0117 -0.0071
(0.0308 (0.2971)
InREER xIMS,_, -0.0872 -0.1081
(0.0675) (0.0674)
InREER XSOE,_, -0.0579
(0.0384)
InREER xPRT,._, -0.0040
(0.0597)
InREER XFDI,_, 0.1157#%*
(0.0391)
C 6.2286 3.5071 2.9135 1.8722 3.4659 3.5513 5.9611
(1.0760) (0.3240) (1.4457) (0.4189) (0.3263) (0.3073) (3.0966)
XL 788 788 528 788 788 788 528
A7k % 167 167 112 167 167 167 112
AR(1) 0 0.0010 0 0.0010 0 0 0
AR(2) 0.7720 0.8000 0.9350 0.8270 0.8020 0.7150 0.9690
Sargan Test 0.1140 0.1610 0.1180 0.1160 0.1170 0.5850
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Effect of RMB Real Exchange Rate on Industrial Capacity Utilization

WANG Zi-feng, BAI Yue-ming
(School of Economics of Nankai University, Tianjin 300071, China)

Abstract: China’s industrial overcapacity issue embodies the characteristics of open economic conditions.
This study investigates China’s industrial overcapacity from a new perspective of the RMB exchange rate under
open economy. The dynamic impacts of real RMB exchange rate change on industrial capacity utilization are
evaluated empirically using 4 —digit industry panel dataset. The main results are yielded: capacity utilization of
industrial sector has an important lag effect; Real exchange rate appreciation of RMB has important negative effects
on capacity utilization of industrial sectors through both market power and import penetration channels, while the
effects are not consistent through export revenue channel; The increase of private enterprises and state —owned
capital in industries can respectively enhance the positive and negative effects caused by real exchange
appreciation, but the increase of FDI causes the uncertain consequence. In order to achieve the goal of solving the
excess capacity, this paper suggests that government should rely on exchange rate policy to adjust industrial
capacity utilization, and need to cooperate with relevant measures, such as strict controls of new investment,
avoiding exchange rate risk, eliminating the market monopoly and promoting overseas investment.

Key Words: real exchange rate; capacity utilization; heavy industry; ownership structure
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